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Credit risk is the oldest risk type of the financial market. Bank started operations 
embedded credit risk as early as seven hundred years ago when bank was originated 
in Florence. Since then, the risk return preference as the result of banking operations 
characterized by the ‘Credit Paradox’ has become the primary subject faced by the 
management. In the 20th century, it becomes possible to completely split credit risk 
from market risk and therefore traditional credit risk management measures achieved 
break-through progress with the development of series structural credit risk release 
products such as Loans Held for Sale, Securitization and especially the emergence and 
fast development of credit derivatives which is claimed as the most important 
financial innovation in the 1990s’. Meanwhile, as the internationalization of China’s 
financial market is underway, domestic industry has already started paying attention 
to the study of credit derivatives. However, current research is mostly focusing on the 
risk management character of credit derivatives and the theoretical introduction and 
study of risk pricing model, while there is no study to quantify the actual effectiveness 
of credit derivatives in the risk management for banking. 
 
The thesis takes the empirical approach, carries out a systematic research and detailed 
analysis on the credit risk management techniques from the matured western 
commercial banks, also the source and the character of credit risks, and it therefore 
forms a complete and advanced framework for credit risk management techniques 
basing on the fundamental flow of credit risk management of bank asset portfolio and 
applying the different rules and applications according to the risk management 
measures. It also analyses the basic structure and character of various credit 
derivatives, takes in-depths study on the key terms, market structure and issuance 















introduces research focus, structure and innovations based on a summary of previous 
researches; Chapter 2 describes basic theories on credit risk management and credit 
derivatives; Chapter 3 describes risk management techniques and product design of 
credit derivatives; Chapter 4 carries out risk release efficiency tests for various credit 
risk instruments; Chapter 5 presents concluding remarks and policy advice for 
domestic credit derivatives development. 
The thesis, for the first time, quantifies the risk release effectiveness of different credit 
risk release instruments based on the real case of capital requirement of commercial 
bank asset portfolio. It compares and argues the importance of credit derivatives in the 
credit risk management and capital requirement management through the comparison 
of the calculated results of four different risk release instruments.  
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第一章  绪  论 
第一节  研究背景与研究意义 






















































































































第二节  相关领域国内外研究综述 
1.2.1  信用风险管理理论的演进与创新 
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